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Smoothed USA exposure (Example 1)
95% confidence bound
95% confidence bound




36-month rolling window USA exposure (Example 1)
95% confidence bound
95% confidence bound









 %  	 
   ! %  	B,	 % ,
    
  
	    
	 
 
   
   0  2 #  !%   0 	 * 6 ( 6   ,     * 6 < 6	     






 %  	 	  
 .		 
   	 	

 8;  









 .		 B ! 	
 ,	 67L ,B, 




8'1985 1990 1995 2000
0
1
Filtered Europe exposure (Example 2) 95% confidence bound 95% confidence bound
1985 1990 1995 2000
0
1
36-month rolling window Europe exposure (Example 2) 95% confidence bound 95% confidence bound
1985 1990 1995 2000
0
1
Smoothed Europe exposure (Example 2) 95% confidence bound 95% confidence bound
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Smoothed Templeton World - Europe exposure
95% confidence bound
95% confidence bound




.75 36-month rolling window Templeton World - Europe exposure
95% confidence bound
95% confidence bound
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1
Smoothed Templeton World - USA exposure
95% confidence bound
95% confidence bound
1985 1990 1995 2000
.5
1
36-month rolling window Templeton World - USA exposure
95% confidence bound
95% confidence bound
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Smoothed Templeton World - Pacific exposure
95% confidence bound
95% confidence bound





36-month rolling window Templeton World - Pacific exposure
95% confidence bound
95% confidence bound
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1 Smoothed Putnam Global Growth - Europe exposure
95% confidence bound
95% confidence bound




1 36-month rolling window Putnam Global Growth - Europe exposure
95% confidence bound
95% confidence bound
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1 Smoothed Putnam Global Growth - USA exposure
95% confidence bound
95% confidence bound





1 36-month rolling window Putnam Global Growth - USA exposure
95% confidence bound
95% confidence bound
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Smoothed Putnam Global Growth - Pacific exposure
95% confidence bound
95% confidence bound




36-month rolling window Putnam Global Growth - Pacific exposure
95% confidence bound
95% confidence bound
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Kalman filter - Putnam Global Growth Pacific exposure 
36-month rolling window - Putnam Global Growth Pacific exposure 
Kalman smoother - Putnam Global Growth Pacific exposure 
Constant - Putnam Global Growth Pacific exposure 
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80 82 84 86 88 90 92 94 96 98
CUSUM of Squares 5% Significance
Putnam Global Growth
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